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2QWKHRWKHUKDQGWKHVWDWHLWVLQVWLWXWLRQVWKHJHQHUDOSXEOLFDUHDSRLQWRILQWHUHVWWKHDFWLRQWDNHQLQWKLV
DUHDDLPHGDWDOOUHVLGHQWVRIDVWDWH7KHZRUNLQJZD\VWKHREMHFWLYHVHVSHFLDOO\WKHPHDQVE\ZKLFKWKH\DUH
DFKLHYHG DUH GHSHQGLQJ RQ WKH FKDUDFWHULVWLFV DQG QHHGV RI WKH SRSXODWLRQ LQ WKH DUHD RI DXWKRULW\ RI HDFK
LQVWLWXWLRQ 7KXV HYHU\ FLWL]HQ VKRXOG NQRZZKDW LV KDSSHQLQJ ORFDOO\ DQG FHQWUDOO\ WR ILQDOO\ IXOILOO WKHLU
REOLJDWLRQVDQGEHDEOHWRFODLPWKHLUULJKWV
7KHUHIRUH WKH LVVXH RI HOHFWURQLF JRYHUQPHQW RU HJRYHUQDQFH LV D WRSLFDO HOHPHQW EDVHG RQ FRPELQLQJ
LQQRYDWLYHWHFKQRORJ\ZLWKWKHSXEOLFDGPLQLVWUDWLRQ,PSRUWDQFHGHULYHVIURPWKHSHUVSHFWLYHRIVWUHDPOLQLQJ
DQGHDVLQJDFFHVVWRSXEOLFVHUYLFHVDVZHOODVWKHSRVVLELOLW\RIUHGXFLQJWKHFRVWVRISXEOLFLQVWLWXWLRQVWKDW
FKRRVH WR XVH VXFK V\VWHPV ,Q RXU RSLQLRQ WKHUH PXVW EH D UHDO DQG HIIHFWLYH FRQQHFWLRQ EHWZHHQ WKH
UHSUHVHQWDWLYHVRIWKHSXEOLFLQVWLWXWLRQVDQGWKHFLWL]HQVZLWKWKHLUQHHGVWREHLQIRUPHG
7KH VXUYH\ VWDUWV ZLWK D WKHRUHWLFDO DSSURDFK RI WKH FRQFHSW RI HJRYHUQDQFH LQ WKH VSHFLILF OLWHUDWXUH
FRPSOHWHZLWKLWVUHJXODWRU\DSSURDFKLQ5RPDQLDQSXEOLFV\VWHPVHFWLRQDQG6XEVHTXHQWO\EDVLQJRXU
HPSLULFDOUHVHDUFKRQWKHVWXG\SUHSDUHGE\WKH:HVWZHTXDQWLI\WKHGHJUHHRIFRPSOLDQFHZLWKNH\






RI VRPH RI LWV VHUYLFHV SXEOLF LQ HOHFWURQLF IRUP WKURXJK WKH XVH RI LQIRUPDWLRQ DQG FRPPXQLFDWLRQ
WHFKQRORJ\DQGLQSDUWLFXODURIWKH,QWHUQHW9DVLODFKHS
7KH LVVXHRIHJRYHUQDQFH LQ WKH OLWHUDWXUHNQRZVYDULRXVDSSURDFKHVEXWDOO LQVLVWRQ WKH LPSRUWDQFHDQG
DFWXDOLW\SULQFLSOH,QDVWXG\PDGHE\ WKH$PHULFDQ6RFLHW\IRU3XEOLF$GPLQLVWUDWLRQ LQFROODERUDWLRQZLWK
WKH8QLWHG1DWLRQV'LYLRQIRU3XEOLF(FRQRPLFVDQG3XEOLF$GPLQLVWUDWLRQ WKHUHLVXVHGDQLQGH[WR














$Q LQWHUHVWLQJ YDULDWLRQ LV FRUUXSWLRQ +LOO  UHVSHFWLYHO\ WKHPRUDOLW\ RI GHDOLQJZLWK LQIRUPDWLRQ
VXEPLWWHGWKURXJK(*RYHUQPHQWHVSHFLDOO\WKHLVVXHRIDEXVHRISRZHU$OWKRXJKWKHVWXG\SURYLGHVDUHVXOW
WKDWVXJJHVWVWKDWWKHVHV\VWHPVDUHUHOLDEOHWKHUHLVDOZD\VWKHSRVVLELOLW\WKDWDJURXSRIFLWL]HQVWRH[HUFLVHD
KLJKGHJUHHRI FRQILGHQFH7KH IDFW WKDW WKHTXHVWLRQRI FRUUXSWLRQ LQ WKH VHFWRUEXW DOVR FRXQWOHVVZD\V WR
VWHDOLQIRUPDWLRQPDNHXVWKLQNWKDWEHKLQGDQLQWHUIDFHV\VWHPVIULHQGO\VDIHHQRXJK
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6HYHUDO VWXGLHV %DOWDUX.RYDFLF6DEUL HW DOHPSKDVL]HFXOWXUDO IDFWRUVRI D FRXQWU\








SXUSRVH SHUIRUPDQFH H[SHFWDWLRQV PDQDJHPHQW WKH LPSOHPHQWDWLRQ RI WKH DUFKLWHFWXUH EXW DOVR WKH












:H VWDUW IURP WKH GHILQLWLRQ RI WKH WHUP HJRYHUQDQFH WKH VLPSOLILFDWLRQ RI ZRUNLQJ WKURXJK WKH











x 6WDJH  H[SDQVLRQ RI WKH FRYHUDJH RI WKH LQIRUPDWLRQ WKH HPHUJHQFH RI RQOLQH SXEOLFDWLRQV DQG WR WKH
SRVVLELOLW\RIFRQWDFWLQJWKHLQVWLWXWLRQFLWL]HQYLDHPDLO
x 6WDJHLQWURGXFWLRQRIRQOLQHIRUPVIRUGRZQORDGDQGRWKHUIDFLOLWLHV




$V D 6WDWH OLHV DERYH WKH ODGGHU ILYH VWDJHV RXWOLQHG DERYH WKH OHYHO RI WUDQVSDUHQF\ LV KLJKHU :K\"
%HFDXVHDFRPSXWHUV\VWHPLVQRWVXEMHFWLYHLWZLOOQRWEHDEOHWRGLVFULPLQDWHRUPDNHFRQFHVVLRQVWKHUXOHV
DUH DSSO\ WR HDFK WD[SD\HU LQSDUW$XWRPDWLF VXFK D V\VWHP LPSOHPHQWHG LQ DFFRUGDQFHZLWK WKH OHJDO DQG
PRUDO QRUPVZLOO JDLQ WKH WUXVW RI WKH SRSXODWLRQ WKH\ZRXOG IHHO ULJKWQHVV WR WKH HQWLUH V\VWHP DQG WKXV
HQFRXUDJHGWKHUHODWLRQVKLSZLWKWKH6WDWH,QWKHPLGVWRIWKHVHWKHFLWL]HQDSSURDFKHVUHSUHVHQWHGWKHVWDUWLQJ
SRLQW DQG SXUSRVH RI WKH FRQFHSW RI HJRYHUQDQFH  7KH LQIRUPDWLRQ HQDEOHV FLWL]HQV RQ WKH RQH KDQG WR
DSSUHFLDWH WKH LQIRUPHG DFWLRQV RI DGPLQLVWUDWLRQ DQG RQ WKH RWKHU KDQG WR SDUWLFLSDWH LQ WKH GHEDWHV DQG
LQIRUPHGGHFLVLRQVFRQFHUQLQJWKHP
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0HWKRGRORJ\




KDOOV LQ 5RPDQLD WKH FULWHULRQ IRU WKH VHOHFWLRQ RI WKHVH EHLQJ WKH JHRJUDSKLF RQH FKRRVLQJ WKUHH UHJLRQV
1RUWKZHVW:HVWDQG&HQWHU
,QWKHDQDO\VLVRIWKHLVVXHV,KDYHDGGUHVVHGWKHFULWHULDWKHPDLQVRXUFHRILQVSLUDWLRQLQWKHLUVHOHFWLRQ
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6LELX ; ;    ;    ; ; ; ;  ; ;  ; ; ; 




$UDG ; ; ;    ;     ; ;  ; ;  ; ; ; 
'HYD  ;    ;    ; ; ;   ; ; ; ; ; ; ;
5HVLWD ; ;    ;    ;   ;  ;   ; ; ; 
7LPLVRDUD ; ;    ;    ;  ;   ; ;  ; ; ; 
1RWH
$ 3XEOLF LQVWLWXWLRQ¶V RUJDQL]DWLRQ DQG RSHUDWLRQ  ODZV % 2UJDQL]DWLRQ FKDUW & )LQDQFLDO VWDWHPHQW
GLVFORVXUHSXEOLVKHG\HDU\HDUV\HDUVRUPRUHWKDQ\HDUV'7KHEXGJHWSXEOLVKLQJ\HDU\HDUV
 \HDUV RU PRUH WKDQ  \HDUV ( $FTXLVLWLRQV SURJUDP SXEOLVKLQJ ) 3D\ WD[HV RQOLQH * 2WKHU RQOLQH











)RU WR QH[W FULWHULRQ WDNHQ LQWR FRQVLGHUDWLRQ DOO WKH  SXEOLF DGPLQLVWUDWLRQV KDYH SXEOLVKHG RQ WKHLU







WU\ WR LGHQWLI\ WKRVH VLWHVZKRKDYH VXEPLWWHG WRRQOLQH V\VWHPERWK ILQDQFLDO VWDWHPHQWV DQG WKHEXGJHW IRU








WKRVH DQDO\]HGPDNH HIIRUWV WR EULQJ WKHP LQWR OLQHZLWK (XURSHDQ QRUPV LQ RUGHU WR SURYLGH DVPXFK DV
SRVVLEOHIDFLOLWLHVIRUSRSXODWLRQ,QWKLVVHFWRULVJLYHQDSHUPDQHQWEDWWOHIRUPDLQWDLQLQJSULYDF\DQGHQVXUH
VHFXULW\ UHTXLUHG IRU RSWLPDO SURJUHVV RI WKHVH W\SHV RI WUDQVDFWLRQV 8QWLO QRZ  RI  VLWHV RIIHUHG DQ
RSSRUWXQLW\IRUSD\PHQWVRQOLQH%LVWULWDDQG6DWX0DUHUHPDLQLQJDJDLQLQERWWRPRIWKLVFODVVLILFDWLRQ
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1H[WFULWHULRQWDNHQLQWRFRQVLGHUDWLRQLVWKHRQOLQHVHUYLFHVZKHUHDVLWLVQRWHGLQWKHWDEOHRQO\VLWHV
RIKDYHQRWVXFFHVVIXOO\HQDEOHGWRGHFODUHWKLVDVSHFW0LHUFXUHD&LXF'HYDDQG7LPLVRDUD
7KH VHFRQG WZR FROXPQV RI 7DEOH  VXEPLW GRFXPHQWV QHFHVVDU\ IRU WKH XQGHUWDNLQJ RI WKH YDULRXV
DFWLYLWLHVHJFKDQJLQJWKHLGHQWLW\FDUGDQGSURJUDPPLQJDXGLHQFHV7KHVHDUHWKHRQO\IHDWXUHVPHWE\DOO
FRQFHUQHGFLW\VLWHVWRJHWKHUZLWKWKHSUHVHQWDWLRQRIWKHFRQWDFWLQIRUPDWLRQ









VLQFH LW LVREVHUYHG WKDW ORFDODXWKRULWLHVKDYH LQYHVWHG WLPHHQHUJ\DQGUHVRXUFHVIRU WKH LPSOHPHQWDWLRQRI
RQOLQHVLWH
6XEVFULEHWRQHZVOHWWHULVLPSRUWDQWEHFDXVHWKHSRSXODWLRQPD\FRPHLQWRWKHSRVVHVVLRQRIWKHPRVWUHFHQW





=DOăX%UDVRYDQG7vUJX0XUHV ,IZHDVVXPH WKH ODFNRI WZRFULWHULDDVDFFHSWDEOHZHFDQVD\ WKDWDJRRG
OHYHORIWUDQVSDUHQF\YLDRQOLQHKDVEHHQFDUULHGRXWLQRIWKHFDVHV0LQLPXPQXPEHURIFULWHULDPHW






FRXUVH ZH KRSH WKDW WKHVH SUREOHPV ZLOO KDYH RQO\ D WHPSRUDU\ QDWXUH:H VXJJHVW WKH SXEOLFDWLRQ RI DOO
GRFXPHQWVUHODWLQJWRWKHFLWLHVUHVRXUFHVDQGWKHZD\WRVSHQGWKHPZKHUHDVFLWL]HQVGHVHUYHWRNQRZZKDW
V
JRLQJ RQZLWKLQ WKH IUDPHZRUN RI WKH V\VWHP RI PDQDJLQJ FLW\ LQZKLFK WKH\ OLYH ,WZRXOG EH XVHIXO WR




VWDUWLQJ SRLQW IRU D LQGXFWLYH UHDVRQLQJ E\ ZKLFK WR HVWDEOLVK QDWLRQDO SURILOH RI (JRYHUQDQFH LQ SXEOLF
DGPLQLVWUDWLRQ
5HIHUHQFHV
$PHULFDQ 6RFLHW\ IRU 3XEOLF $GPLQLVWUDWLRQ  %HQFKPDUNLQJ (*RYHUQPHQW $ *OREDO 3HUVSHFWLYH >2QOLQH@ DW
KWWSXQSDQXQRUJLQWUDGRFJURXSVSXEOLFGRFXPHQWVXQXQSDQSGIDFFHVVHGRQ0DUFK
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%DOWDUX 5$  5HIRUPD vQ $GPLQLVWUDWLD 3XEOLFă (*XYHUQDUHD OD QLYHOXO 8QLXQLL (XURSHQH >3XEOLF DGPLQLVWUDWLRQ UHIRUP (
*RYHUQDQFHLQWKH(XURSHDQ8QLRQ@7UDQV\OYDQLDQ5HYLHZRI$GPLQLVWUDWLYH6FLHQFHVS
+LOO -  'RHV %HWWHU (*RYHUQPHQW ,QFUHDVH 7UDQVSDUHQF\" $Q (PSLULFDO 6WXG\ RI (*RYHUQPHQW DQG &RUUXSWLRQ 7KH 3XEOLF
3XUSRVHS
+RIVWHGH*1DWLRQDO&XOWXUH>2QOLQH@DWKWWSJHHUWKRIVWHGHFRPGLPHQVLRQVKWPODFFHVVHGDWGH0DUFK




0LQLVWHUXO &RPXQLFDWLLORU  ( 5RPDQLD >2QOLQH@ DW KWWSZZZPFVLUR0LQLVWHU'RPHQLLGHDFWLYLWDWHDOH0&6,7HKQRORJLD
,QIRUPDWLHLH5RPDQLDH5RPDQLD,XOLH9DFFHVVHGRQ)HEUXDU\
0RUD&DQGğLFOăX7,QWURGXFHUHvQDGPLQLVWUDĠLDSXEOLFă>QWURGXFWLRQWR3XEOLF$GPLQLVWUDWLRQ@&OXM1DSRFD$FFHQW
3DVNDOHYD .  $VVHVVLQJ /RFDO 5HDGLQHVV IRU &LW\ (*RYHUQDQFH LQ (XURSH ,QWHUQDWLRQDO -RXUQDO RI (OHFWURQLF *RYHUQPHQW
5HVHDUFKS





8QLWHG 1DWLRQV 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV   8QLWHG 1DWLRQV (*RYHUQPHQW 6XUYH\  >2QOLQH@ DW
KWWSXQSDQXQRUJLQWUDGRFJURXSVSXEOLFGRFXPHQWVXQXQSDQSGIDFFHVVHGRQ0DUFK
9DVLODFKH'*XYHUQDUHDHOHFWURQLFă±RLQWURGXFHUH>(*RYHUQPHQWDQLQWURGXFWLRQ@&OXM1DSRFD&DVD&ăUĠLLGHùWLLQĠă
:HVW'08UEDQ(*RYHUQPHQW&HQWHUIRU3XEOLF3ROLF\%URZQ8QLYHUVLW\5KRGH,VODQG
KWWSZZZDSXOXPUR
KWWSZZZSULPDULDDUDGUR
KWWSZZZEDLDPDUHURUR
KWWSZZZSULPDULDELVWULWDUR
KWWSZZZEUDVRYUR
KWWSZZZSULPDULDFOXMQDSRFDUR
KWWSRUDVXOGHYDURRUDVXO
KWWSZZZPLHUFXUHDFLXFUR
KWWSZZZRUDGHDUR
KWWSZZZSULPDULDUHVLWDUR
KWWSZZZVDWXPDUHUR
KWWSZZZVLELXUR
KWWSZZZVIDQWXJKHRUJKHLQIRUR
KWWSZZZSULPDULDWPUR
KWWSZZZWLUJXPXUHVUR
KWWSZZZ]DODXVMUR






